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,QWURGXFWLRQ
:KDW DUH WKH OLPLWV WR WRGD\¶V FLWLHV" 7KH DUHD RI LQIOXHQFH RI D JUHDW PHWURSROLV RYHUFRPHV SROLWLFDO
ERXQGDULHV WUDFHGRQ WKHSODQV7KH FLW\ LV D ODQGVFDSH D FROODJHRI HOHPHQWV IURPGLIIHUHQW WLPHV LQZKLFK WKH
H[SDQVLRQ RI WKH SHULSKHULHV DOWHUV WKH FRQWRXU RI D FLW\ DQG LWV UHODWLRQVKLS ZLWK WKH VXUURXQGLQJ 7KH LGHD RI
WUHVSDVVLQJWKLVUXUDOXUEDQERXQGDU\KDVH[LVWHGVLQFH5HQDLVVDQFHIRULQVWDQFHZLWKWKHYLOODFLW\UHODWLRQVKLS7KH
ZLOOWR³ORRNLQ´DQG³ORRNRXW´RIWKHFLW\KDVGULYHQDUFKLWHFWXUHDQGXUEDQLVPWRVKDSHWKHFLW\OD\RXWLQDFHUWDLQ
ZD\/RRNRXWV EDVHGRQ LWV WRSRJUDSKLFDO DGYDQWDJH FRQIRUPYLVXDO UHODWLRQVKLSV WKDW RYHU WLPH KDYH EHFRPH
FRQVROLGDWHG YLHZV HYHUFKDQJLQJ KRZHYHU SDUW RI WKH FROOHFWLYH PHPRU\ 8UEDQ GHYHORSPHQW SODQV PXVW EH
HVSHFLDOO\VHQVLWLYHWRZDUGVWKHVHHOHPHQWVIRULWVLPSRUWDQFHOLHVPDLQO\LQWKHLQWDQJLELOLW\0RUHRYHULQWKHFDVH
RI WKRVHYLHZV IURP WKH URDGV DQG DFFHVVHV WR DQG IURP WKH FLW\ IRU WKHVH ³DSSURDFKLQJ ODQGVFDSHV´ EHFRPH DQ
HYHU\GD\VFHQHU\IRUWKRVHH[SHULHQFLQJWKHUXUDOXUEDQIULQJH)URPWKHRXWVNLUWVFHUWDLQH[WHULRUREVHUYDWLRQVLWHV
DOORZXVWRVHHWKHFLW\HPHUJHRYHUWKHJUHHQHU\ZLWKLWVDUFKLWHFWXUDOODQGPDUNVDQGLWVRXWOLQHDEOHWRFRQILJXUHDQ
LFRQLFLPDJHUHFRJQL]DEOHDQGWUDQVFHQGHQWLQWLPH6LPXOWDQHRXVO\ZKHQZHILQGRXUVHOYHVLQFHUWDLQLQWHULRUVLWHV
RIWKHFLW\ORRNRXWVWRZDUGVWKHFRXQWU\VLGHZHIHHOQRVWDOJLDIRUWKDWQHDUE\QDWXUH
$ORQJZLWKDJURZLQJFLW\FRPHVDFKDQJHLQKRZLWLVSHUFHLYHGWKHYLVXDOUHIHUHQFHVFDQEHDOWHUHGWKH
VFDOHFDQEHGLVWRUWHGDQGLFRQLFRUKLVWRULFDOYLHZVDUHMHRSDUGL]HG)URPDKLVWRULFDOXUEDQODQGVFDSHSHUVSHFWLYH
WKHVHLFRQLFYLHZVWKDWUHPDLQLQWKHFROOHFWLYHPHPRU\DUHDVLPSRUWDQWDVWKHLPDJHRIWKHKLVWRULFDOFRUHRIWKHFLW\
/DQGVFDSHDVTXRWHGLQWKH(XURSHDQ/DQGVFDSH&RQYHQWLRQ&RXQFLORI(XURSH³LVDQLPSRUWDQWSDUWRIWKH
TXDOLW\RIOLIHIRUSHRSOHHYHU\ZKHUHLQXUEDQDUHDVDQGLQWKHFRXQWU\VLGHLQGHJUDGHGDUHDVDVZHOODVLQDUHDVRI
KLJKTXDOLW\LQDUHDVUHFRJQLVHGDVEHLQJRIRXWVWDQGLQJEHDXW\DVZHOODVHYHU\GD\DUHDV´7KHQDWXUHFLW\IULQJHLQ
ODUJHFLWLHVLVDVHQVLWLYHDUHDZLWKWKHSRWHQWLDOWRKROGVFHQHULHVRIJUHDWTXDOLW\DQGV\PEROLFFKDUJH
7KHSXUSRVHRIWKLVUHVHDUFKLVWRVWXG\WKHHYROXWLRQRIWKHVHFKDQJLQJYLHZVSD\LQJVSHFLDODWWHQWLRQWRWKH
FLW\FRXQWU\VLGH GLDORJXH 0DGULG LV FKRVHQ DV WKH VWXG\ FDVH DV SDUW RI D IXQGHG SURMHFW HQWLWOHG ³3UR[LPLW\
/DQGVFDSHVRIWKHFLW\RI0DGULG)URPWKHWK&HQWXU\WRWKHSUHVHQW´7KLVUHVHDUFKWDFNOHV0DGULG¶VXUEDQFRQWRXU
DQGVXUURXQGLQJQDWXUHDQDUHDWKDWKDVEHHQOHIWRXWERWKE\WKHUHJLRQDOHQYLURQPHQWDOVWXGLHVRIWKH$XWRQRPRXV
&RPPXQLW\ DQG E\0DGULG¶V &LW\ &RXQFLO 3ODQ IRU WKH 4XDOLW\ RI 8UEDQ /DQGVFDSH 7KHVH VSDFHV DUH XVXDOO\
GLVUHJDUGHGFRQVLGHUHGVXEVLGLDU\DQGRIWHQXQDEOHWRFRQWULEXWHWRDSOHDVDQWLPDJHRIWKHFLW\
0HWKRGRORJ\
 7KURXJKWKHDQDO\VLVRIKLVWRULFDOFDUWRJUDSK\DQGRWKHUGRFXPHQWDU\HYLGHQFHZHGHWHFWWKHDUHDVRIXUEDQ
UXUDO IULFWLRQ DORQJ0DGULG¶V FRQWRXU OLQH LQ ILYH UHOHYDQW VWDJHVRI WKH FLW\¶V GHYHORSPHQW EHIRUH LWV ILUVW XUEDQ
HQODUJHPHQWSODQLQWKHHDUO\WK&ODWHWK&PLGWK&ODWHWK&DQGWKHSUHVHQWWLPH7KLVHYROXWLRQDU\DQDO\VLV
DOORZVXVWRHVWDEOLVKWKHSRVVLEOHFRQWLQXHGH[LVWHQFHRIFHUWDLQUHOHYDQWREVHUYDWLRQSRLQWVZLWQHVVHVRIWKHPXWXDO
FLW\FRXQWU\VLGHGLDORJXH7KHKLVWRULFDOSODQVXVHGDVEDVLVIRUWKHVHJUDSKLFDODQDO\VHVDUH%HQWDEROH
DQGIURPWKHGDWDEDVH³3ODQHD´>@7KHVWDUWLQJSRLQWKDVEHHQWKHGHOLPLWDWLRQRIWKRVHFRQWRXU
IULQJHVQRWVWXGLHGQHLWKHUDVQDWXUDOODQGVFDSHXQLWVE\WKHUHJLRQDOUHSRUWRIWKH(QYLURQPHQWDO'HSDUWPHQW>@QRU
DVXUEDQODQGVFDSHXQLWVE\WKHORFDOUHSRUW3ODQIRUWKH4XDOLW\RI8UEDQ/DQGVFDSH>@DVVKRZQLQILJXUH,QWKLV
DQDO\VLVERWKWKHPDLQURDGVWRDFFHVVWKHFLW\ZKLFKSURYLGHSHUFHSWLYHOLQHVRILQWHUHVWDVZHOODVWKRVHSODFHV
ZKLFKDFWDVORRNRXWVWRZDUGVWKHFLW\DUHPDUNHG
2URJUDSK\DQGWKHJURZWKRIWKHFLW\
0HGLHYDO0DGULGZDVSHUFKHGDERYHDUXJJHGWHUUDLQHDVWRIWKH0DQ]DQDUHVULYHUFRXUVH$VHULHVRIVWUHDPVGUDLQHG
LQWRWKLVULYHUIRUPLQJVPDOOGHOOVWKDWGHWHUPLQHGWKHGLUHFWLRQRIWKHPDLQVWUHHWV>@7KHFLW\ZDVHQFORVHGE\LWV
ZDOOVXSWRWKHODWHWK&LWKDGWZRGHIHQVLYHZDOOVWKH$UDEZDOOWK&DQGWKH&KULVWLDQZDOOWK&DQGWKUHH
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WD[DWLRQIHQFHV$UUDEDOIHQFHWK&WKHIHQFHRI)HOLSH,,DQGWKDWRI)HOLSH,97KLVODVWIHQFHJLUGHG
WKHSHULPHWHURI0DGULGXS WRPLGWK&ZKHQ LWVGHPROLWLRQEHJDQ LQRUGHU WRXQGHUWDNH WKH HQODUJHPHQWSODQ
LQYDGLQJRWKHUKLOOVWRWKHHDVW


)LJ0DGULGDQGLWVVXUURXQGLQJV3ODQRGH0DGULG\VXVFRQWRUQRV%GHOD9HJD+GH2EUHJyQ-&RHOOR\-)HEUHU6HUYLFLR
*HRJUiILFRGHO(MpUFLWRDQGPDSRIWKHDUHDVFRYHUHGE\UHFHQWRIILFLDOODQGVFDSHUHSRUWV
,QWKHPLGWK&WKHFLW\JUHZDJDLQDQQH[LQJQHZRXWO\LQJUXUDOFRUHV7KHXUEDQIDEULFZLOOQRZ
VWDUWWRILOOLQWKHYRLGVH[FHSWIRUWKHDUHDFRYHUHGE\&DVDGH&DPSRDQG(O3DUGR0RXQW0DGULG¶VPDMRU³JUHHQ
OXQJV´DQGFORVHVWUHIHUHQFHWRWKHQDWXUDOODQGVFDSHRIWKHFLW\¶VQRUWKHUQVXUURXQGLQJ
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7KHXUEDQDQGVXUURXQGLQJODQGVFDSHVRI0DGULG
 7KHJURZWKRI0DGULGDQROGWRZQHPHUJHGDURXQGDIRUWUHVVRI,VODPLFRULJLQRQFHLWZDVQDPHGFDSLWDORI
6SDLQE\)HOLSH,,ZDVPDUNHGE\WKHQXPHURXVFRQYHQWVDQGPRQDVWHULHVPRVWRIWKHPIRXQGHGE\WKH6SDQLVK
&URZQLWVHOIHUHFWHGRYHUWKHLUUHJXODUPRUSKRORJ\RIDQ,VODPLFFLW\LQDVSRQWDQHRXVXQSODQQHGGHYHORSPHQW,Q
WKHWK& WKH$OFi]DUZDVWKHGRPLQDQWSLHFHRI WKHZKROHFLW\,Q WKHWK& WKHFLW\JXLGHOLQHVFKDQJHZLWKWKH
G\QDVWLF FKDQJH RI WKH &URZQ 7KH QHZ5R\DO 3DODFHZDV EXLOW DQG LPSRUWDQW XUEDQ UHIRUPVZHUH XQGHUWDNHQ
HVSHFLDOO\LQWKHSHULSKHU\RIWKHFLW\ZKHUHQHZVFHQLFVSDFHVDQGEXLOGLQJVIRUSXEOLFXVHDSSHDUHGDORQJZLWKWUHH
OLQHGSURPHQDGHVDQGUHFUHDWLRQDODUHDVWKDWVWDUWHGDFRQVFLRXVVHDUFKIRUDUHODWLRQVKLSEHWZHHQWKHVWXUG\XUEDQ
IDEULFDQGWKHVXUURXQGLQJFRXQWU\VLGH7KURXJKRXWWKHWK&WKHFRQILVFDWLRQODZVUHVXOWHGLQRSHQVSDFHVWRWKHFLW\
FUHDWLQJVTXDUHVDQGSXEOLFJDUGHQVDQGURRPIRUSXEOLFEXLOGLQJVDQGQHZLQVWLWXWLRQVLQOLQHZLWKWKHWDVWHRIWKH
QHZERXUJHRLVLH7KHHQODUJHPHQWSODQDQGQXPHURXVLQWHUQDOUHIRUPVJUDGXDOO\FKDQJHGDQGPRGHUQL]HGWKHXUEDQ
ODQGVFDSHRI0DGULG
 5HJDUGLQJWKHVXUURXQGLQJVRIWKHFLW\WKDQGWK&0DGULGKDGQXPHURXVRUFKDUGVLQWKHXUEDQFRQWRXUEXW
RQHFRXOGDOVRILQGWKHPLQVLGHWKHZDOOVDVUHIOHFWHGLQKLVWRULFDOFDUWRJUDSK\FKURQLFOHVVWRULHVRI WKHFLW\DQG
WUDYHOERRNV>@7KLVKXPDQL]HGQDWXUHSHQHWUDWHGWKHFLW\LQWKHVKDSHRIRUFKDUGVDQGJDUGHQVSURYLGLQJLWZLWKD
WUDGLWLRQDOFLW\FKDUDFWHUFORVHO\OLQNHGWRWKHVXUURXQGLQJFRXQWU\VLGHDQGZLWKDYHU\SHFXOLDUODQGVFDSH>@.H\WR
WKH FRQILJXUDWLRQ RI WKH SHULXUEDQ ODQGVFDSH ZHUH WKH JUHDW QXPEHU RI FRXQWU\ KRXVHV WKDW DSSHDUHG LQ WKH
VXUURXQGLQJVDORQJWKHPDLQURDGVHVSHFLDOO\LQFHUWDLQUXUDOFRUHVQHDUWKH³9LOODGH0DGULG´>@6RPHH[LVWHG
VLQFHWKHWK&WKRXJKWKH\SUROLIHUDWHGPDLQO\WKURXJKRXWWKHWK&7KHVHFRXQWU\KRXVHVXVXDOO\RIDSURGXFWLYH
RULJLQSOD\HGDYHU\LPSRUWDQWUROHDVUHFUHDWLRQDOVSDFHV%XWDERYHDOOWKHLULPSRUWDQFHOLHGLQWKHLUUROHDVHOHPHQWV
ZKLFK VWUXFWXUHG WKH VXUURXQGLQJ WHUULWRU\ RI WKH FLW\ DQG WKH DUFKLWHFWXUDO GHVLJQ RI WKHLU EXLOGLQJV DV ORRNRXWV
WRZDUGVWKHFLW\6XEXUEDQYLOODVFDQQRWEHXQGHUVWRRGZLWKRXWWKHFLW\>@$VLPSRUWDQWZDVWKHIDFWWKDWIURPWKH
FLW\RQHFRXOGFRQWHPSODWHDEHDXWLIXOFRXQWU\VLGHDV WKHIDFW WKDW IURPWKHFRXQWU\KRXVHVRQHFRXOGPDVWHU WKH
VSOHQGLGYLHZVRIWKHPHWURSROLVLQDJDPHRIPXWXDOQRVWDOJLDV
 'XULQJWKHUHLJQVRI)HUQDQGR9,&DUORV,,,DQG&DUORV,9EULGJHVDQGPRQXPHQWDOJDWHVZHUHEXLOW LQWKH
SHULPHWHURIWKHFLW\DVZHOODVWUHHOLQHGSURPHQDGHVLQWKHSUR[LPLW\RIWKHULYHUGHVLJQHGIRUWKHSRSXODWLRQ¶V
UHFUHDWLRQDQGDLPLQJWRFRQIHUDPRQXPHQWDOORRNWRWKHDFFHVVHVWRFLW\7KLVPHDQWSXWWLQJYDOXHIRUWKHILUVWWLPH
LQWKHFLW\¶VH[WHULRULPDJH7KHUHVWRFNLQJDQGOLQLQJRIWKHXUEDQJUHHQHU\LQWKHFRQWRXUVWDUWVWREHUHJXODWHGDVD
VHHGIRUWKHIXWXUHWK&WUDQVIRUPDWLRQV
 ,QWKHWLPHVRI)HUQDQGR9,,2ULHQWHDQG$UPHUtD6TXDUHVDUHFUHDWHGWKHYLDGXFWRI%DLOpQ6WUHHWLVHUHFWHG
DQGWKH³FXHVWDGHOD9HJD´LVGHVLJQHGFUHDWLQJDYLVXDOFRQQHFWLRQDORQJWKH³FRUQLFH´IURPWKH5R\DO3DODFHWRWKH
6DQ)UDQFLVFRHO*UDQGH%DVLOLFD,QWKHVDPHZD\ZRUNVRILPSURYHPHQWLQWKH5R\DO6LWHVDURXQGWKHFDSLWDOZHUH
XQGHUWDNHQWKHFKDQQHOOLQJRIWKHULYHUZDVVWDUWHGDQGWKHH[WHULRUSURPHQDGHVZHUHGLJQLILHGZLWKWKHSODQQLQJRI
ERWKWKH3LUiPLGHVURXQGDERXWWRWKHVRXWKDQG)XHQWH&DVWHOODQD$YHQXHWRWKHQRUWK
 7KHVRXWKDUHDRXWVLGHWKHZDOOVZRXOGEHVWURQJO\DOWHUHGZLWKWKHLQVWDOODWLRQRIUDLOZD\VWDWLRQVIURPPLG
WK&RQZDUGVZLWKWKHE\SDVVWKDWOLQNHGWKHPZKLFKZRXOGVWDUWWREHVXUURXQGHGE\ZDUHKRXVHVDQGLQGXVWULDO
SUHPLVHV0HDQZKLOHWRWKHHDVWIURPRQZDUGVWKH)XHQWH&DVWHOODQD$YHQXHZRXOGEHVHWXSDVDYHUWHEUDO
D[LVIRUWKHIXWXUHJURZWKRIWKHFLW\>@
 ,Q WKHSUHOLPLQDU\SURMHFWIRU0DGULG¶VHQODUJHPHQWSODQ&DUORV0GH&DVWUR LQZRXOGEH WKHILUVW WR
SURSRVHWKHWUDQVIRUPDWLRQRIWKHSHULSKHUDO&DVWHOODQDSURPHQDGHLQWKHPDLQHQWUDQFHWRWKHFLW\IURPWKHQRUWK
H[WHQGLQJEORFNVRIWKHHQODUJHPHQWSODQLQDKDOIFURZQVKDSHWRQRUWKDQGHDVWRIWKHFLW\7KLVLGHDZRXOGEHSLFNHG
XSODWHUE\=XD]RDQG-DQVHQLQWKH,QWHUQDWLRQDO&RPSHWLWLRQRIZKHUHWKH\SURSRVHGDQRUWKVRXWKD[LVWR
VWUXFWXUHWKHFLW\RIWRGD\

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7KHFRQWRXUDUHDVDQGORRNRXWVHYROXWLRQLQWKHFDUWRJUDSK\
 ,Q WHUPV RI ODQGVFDSH WKH PRVW LQWHUHVWLQJ DVSHFWV RI 0DGULG DUH WKH UXJJHG WRSRJUDSK\ RI WKH QHDUE\
VXUURXQGLQJDVZHOODVWKHVWHHSFXWRIWKH5LYHU0DQ]DQDUHVZLWKWKHVRFDOOHG³FRUQLFHRI0DGULG´DVDZHOFRPLQJ
IDoDGHRIWKHFLW\IRUWKRVHZKRDSSURDFKHGLWIURPWKHQRUWKZHVW$EURDGPDVVRIWUHHVSURYLGHGE\(O3DUGR0RXQW
&DVDGH&DPSR&DPSRGHO0RUR)ORULGD$YHQXHDQGWKHULYHUVLGHVVKDSHGDJUHHQFDUSHWEHORZWKDWFRUQLFHGHILQHG
E\WKHJUHDWPDVVRIWKH5R\DO3DODFHDQGWKHSRZHUIXOGRPHRI6DQ)UDQFLVFRHO*UDQGH%DVLOLFDRYHUDQHQFKDQWLQJ
VLOKRXHWWHRIVPDOOHUGRPHVDQGWRZHUVRIWKHQXPHURXVFKXUFKHVWKDWSRSXODWHGWKHFLW\7KLVLVWKHLFRQLFLPDJHRI
0DGULGDQGKDVEHHQUHSUHVHQWHGIURPWKHULJKWULYHUEDQNE\XQFRXQWDEOHDUWLVWV
 :HKDYHGHWHFWHGWKHPDLQSURPRQWRULHVDFWLQJDVORRNRXWVLQVHYHUDOSKDVHVRIWKHJURZWKRIWKHFLW\VLQFH
WKHHDUO\WK&WLOOWRGD\:KHQORFDWLQJWKHPUHVSHFWWRWKHFLW\ZHKLJKOLJKWWKRVHIURPZKHUHWKHDQJOHRIYLVLRQ
DOORZVIRUDQLQWHJUDOSHUFHSWLRQRIWKHZKROHH[WHQVLRQRIWKHFLW\


)LJ0DSRI0DGULGLQDQGSDLQWLQJHQWLWOHG³/D3UDGHUDGH6DQ,VLGUR´E\)UDQFLVFRGH*R\D


)LJ0DSRI0DGULGLQDQGSDLQWLQJHQWLWOHG³9LVWDGHO3DODFLR5HDOGHVGHOD0RQWDxDGH3UtQFLSH3tR´E\-RVp0DUtD$YULDO
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0DGULGKDGQRW\HWYDVWO\H[SDQGHGUHVSHFWWRLWVKLVWRULFDOERXQGDULHVWKHODVWRQHEHLQJWKHIHQFHRI)HOLSH,97KLV
HQWDLOVWKDWXSWRWKHHQGRIWK&WKHORRNRXWVPDUNHGLQWKHFDUWRJUDSK\RIILJXUHVDQGRIIHUHGDQRYHUDOOLPDJH
RIWKHFLW\7KHPRVWUHSUHVHQWDWLYHYLHZVRIWKHFLW\IRXQGLQQXPHURXVSDLQWLQJVZDVIURPWKHZHVWDQGVRXWKZHVW
SURPRQWRULHVORRNLQJWRZDUGVWKHDUFKLWHFWXUDOODQGPDUNVFRQIRUPLQJWKHXUEDQ³FRUQLFH´


)LJ0DSRI0DGULGLQDQGSDLQWLQJHQWLWOHG³0DGULG6XU´E\$QWRQLR/ySH]

)LJ0DSRI0DGULGLQDQGSDLQWLQJHQWLWOHG³0DGULG%DUULRGH9DOOHFDV´E\,VDEHO4XLQWDQLOOD
'XHWRWKHJUHDWH[SDQVLRQRIWKHXUEDQIDEULFGXULQJWKHWK&WKHORRNRXWVFORVHUWRWKHFLW\FHQWUHQRZSURYLGHD
OLPLWHGSDUWLDOYLVLRQ:HFDQVHHKRZDUWLVWVQRZRIIHUQHZYLHZSRLQWVFRYHULQJWKHHDVWDQGVRXWKHDVWIDFHRIWKH
FLW\DVLGHZKLFKKDGEHHQIRUPHUO\GLVUHJDUGHG7KHFKRLFHRIWKLVQHZYLVXDOUHSHUWRLUHFDPHVLGHZD\VZLWKDVRFLDO
FRQVFLRXVQHVVOLQNHGWRRUGLQDU\ODQGVFDSHV

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
)LJ0DSRI0DGULGLQDQGSDQRUDPLFSKRWRJUDSKRIWKHFLW\IURPWKHRXWVNLUWVWDNHQLQ>@
&RQFOXVLRQV
0DGULGVWURQJO\FKDQJHGLWVLPDJHILUVWZLWKWKHERXUJHRLVH[SDQVLRQRIWKHWK&DQGPRUHRYHUDIWHUWKH&LYLO:DU
LQWKHWK&+RZHYHUWUDFHVRIROGDJULFXOWXUDOVSDFHVDQGJDUGHQVUHPDLQDVZHOODVVQLSSHWVQRW\HWUHVROYHGRIWKH
FODVKEHWZHHQVXFFHVVLYHFRQFHQWULFXUEDQJURZWKV7KHVXUURXQGLQJODQGVFDSHKDVHYROYHGWKURXJKRXWWKLVSURFHVV
EXW0DGULG¶VJHRJUDSKLFDODQGWRSRJUDSKLFDOVLWXDWLRQVWLOOSURYLGHVYLHZVRIJUHDWLQWHUHVWLQLWVFRQWRXU


)LJ(YROXWLRQRIWKHXUEDQIDEULFRI0DGULGVLQFHWKHHDUO\WK&WRWRGD\
 ,WZDVQHYHUDIOXYLDOFLW\0DQ]DQDUHVODFNHGWKHHQWLW\WRKDYHGHWHUPLQHGWKHIRXQGDWLRQRIWKHFLW\EXWWKH
RURJUDSK\LWFUHDWHGKDVFRQGLWLRQHGWKHXUEDQLPDJHDQGJURZWKRI0DGULGIURPWKHYHU\EHJLQQLQJ7KHPDLQSDWKV
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OHDGLQJWR0DGULGDQGWKRVHOLQNLQJLWZLWKRXWO\LQJWRZQVKDYHH[LVWHGIRUDORQJWLPHDQGDUHIXQGDPHQWDOVWUXFWXUDO
HOHPHQWVIRUWKHVXUURXQGLQJODQGVFDSH(YHQWRGD\PDQ\RIWKHVHDFFHVVHVFRQVWLWXWHSODFHVIURPZKLFKWRREVHUYH
WKHFLW\ZKHQRQHLVDSSURDFKLQJLW
 7KH REVHUYDWLRQ SRLQWV RI WKH FLW\ IURP LWV QHDUE\ DUHD DVZHOO DV WKH SODFHV WKDW DFW DV ORRNRXWV RYHU WKH
VXUURXQGLQJFRXQWU\VLGHDUHUHOHYDQWZLWQHVVHVRIWKHFLW\¶VKLVWRU\7KH\FRQVWLWXWHLPSRUWDQWSHUPDQHQWHOHPHQWV
IRUWKHEXLOGLQJRIXUEDQPHPRU\EXWWKHLUIURQWLHUORFDWLRQPDNHVWKHPIUDJLOHHYHUFKDQJLQJDQGVKRXOGEHNQRZQ
LQGHSWKLQRUGHUIRUQHZXUEDQHQODUJHPHQWSODQVWRUHVSHFWWKHPDVLPDJHVRIWKHXUEDQKLVWRULFDOODQGVFDSHZRUWK\
RIEHLQJSUHVHUYHG
 7KHPDLQFRQFOXVLRQGUDZQIURPWKLVVWXG\LVWKDWORRNRXWVIURPWKHFLW\WRZDUGVWKHFRXQWU\VLGHVKRZDKLJKHU
SHUPDQHQFHZKLOHWKHUHOHYDQWREVHUYDWLRQSRLQWVORRNLQJLQWRWKHFLW\QRWRQO\PRYHIXUWKHUDZD\IURPWKHXUEDQ
FRQWRXU OLQHEXWSUROLIHUDWH DVSRWHQWLDOSODFHV IURPZKHUH WRDSSUHKHQG WKH LFRQLF LPDJHRI WKHFLW\7KHYLVXDO
UHIHUHQFHVKDYHFKDQJHGDVZHOODVWKHVFDOHRIWKHFLW\DQGLWVH[WHQVLRQDQGLQIOXHQFHRQWKHWHUULWRU\7KHQHZ
V\PEROIRUWKHWUDYHOOHURULQKDELWDQWZKRDSSURDFKHVWKHFLW\LVQRORQJHUWKHZKLWHQHVVRIWKH5R\DO3DODFHRYHUWKH
VXUURXQGLQJWUHHVDQGWKHVWHHSWHUUDLQRIWKHULYHUEXWWKHGRPLQDQWVLOKRXHWWHRIWKHIRXUWRZHUVRIWKH&DVWHOODQDLQ
WKHGLVWDQFHPDUNLQJWKHQRUWKFDUGLQDORYHUDQH[WHQVLRQRIEXLOGLQJVWKDWGHVFHQGVWRZDUGVWKHVRXWKWUDFLQJDVRIW
RXWOLQHWKDWFKDQJHVZLWKWKHOLJKWDQGWKHVKDUSQHVVRIWKHDLU
$FNQRZOHGJHPHQWV
7KLVUHVHDUFKLVSDUWRIWKH6WDWH3ODQ3URMHFWRIWKH0LQLVWU\RI(FRQRP\DQG&RPSHWLWLYHQHVV&RG+$5
5HQWLWOHG³3UR[LPLW\/DQGVFDSHVRIWKH&LW\RI0DGULG)URPWKHWK&HQWXU\WRWKHSUHVHQW´:HWKDQNWKH
*HQHUDO6HFUHWDULDWRI6FLHQFH7HFKQRORJ\DQG,QQRYDWLRQIRUWKHIXQGLQJRIWKLVSURMHFW/LNHZLVHZHWKDQNWKH
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UHIHUHQFH)38JUDQWHG
WRWKHFRDXWKRURIWKLVSDSHULQLWV)383URJUDP
5HIHUHQFHV
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